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i J< mi oLslS^UI <3>^* : ^ * ^ 0 <J*^M 2^L1> ^^Is. 6 ^lai 



i 



j^JI ^^Jx jjj-al j^JI S^fiJ 4 ~^yr< jn<i oLxi ^Ul iooxi ^ILa ,j-a j LuLxs^j j-o ^^icl Y ♦ ^ 0 ^jLUl ^jjJI ^uj ^^iLo 

■L>"0 6 J ■< I Q ^ ^ V' 4 a '5 ' ^Lua ilojixLo Y ♦ N 0 4-j f-ljl golaj Cj L» j Laj^j jliil 4-qJ^I-qJI mil Ci— ilfi-l 

LULsi ^jJfi. jj Jji^J <("/ N V ♦ 4*J — luIj ^1 — luJI ^j-ll es-^li '^^^ <j_luaj ^^jiaUl ^LsJI ^ JjLa-qJI £JjJI LS^V 
jj-o s-U*. ilixa. 1 2- 2 ^H-oJI jj-o LiAjI (^^1 0 I<» <illl f-lj^l (jl^ .(^-11 ^lll ^ If- XY '/. \ ^ J jj^> i CjI jlll ia lu jla ^ If.j 

Sl^j>Jlj ^l^b ^l^iJI cU5 ^ojl^ (EBITDA) pUIs)!^ d^^in^lj Z\Zj\\ 3 ^I^JIj a^l^iJI cUS ^ojlj JU^I ^1 
.Ja^UUI ^o.^ ^ SJjSlI ^HUI ^ I . JI^UI XYYj XNAj XY N VJ L13 o^j^ luL^ ^ ^1 (EBIT) 
IjJjj ♦ ♦ ^ (^1 iu^lli^l iSLkJI JnI^imiI J ^1 jlil ^1 iLiLb^L iij^s-o UxJ ^ ofL>j^> J^l jL«-^l 6' 

oLjl o \*s jjIaJI J^=* Ljjjj-fl^ ^ji Ljj-<i>l .^-SjIaJI ^ jil^L> ,jiLolj^JI ^Lajj^ 4^ >Ij ciLslSjIII ^ f-lj^l ^ (jl 

2^jJI XY ♦ jjj^> i Y ♦ N o ^HJI ^jJI J^L=>- c i» o"jl 4^>jl o.^jjlxll cjU^UcJI jL« ml (jl (Y ♦ N o ^jj^> V ♦ ^ tj <iu ^l) 

(jl ^l Ljjjil ^LjJL .ijjLLoJI Sjli (_>aiu J*iU>. XN ♦ jjj^j £-i£jl (^jJI JjjIaJI >«-tu ^LiGjI LS _l£. L«-cal dJjj 3^^J (JjLJI 
J^LL 4-qoSI-qJI S^jjiJI ^oj ^iLuc ^ K i^lj jaaj ^jJI ^.o^l (jIi-qI^JI — uiiL ^ — m"u >n Y ♦ N o ^QJI ^Ij^I 

.Y-No ^LUI^I 

Lu mi Jil ^ujJI ^^^ic JjjjjJI jbi__ail ^-^.1 j3 jjl jl (^ju ol jj «j 1 1 ^jLLoJI ^LoaSaoJI j_aJI J Lax. I ^Jjaj 

j0"\ »n (jl ^-S^IaJI (j^a it^Aij^A LS - '^' L> ^ LT^' - *-^ (-liiaJI Sj5 jljo" nil ^1 jtVtIL tLuii (j-o :4Qtl mflll CjL£ j_gj| j—O 
J*^L=». Jjjlxll jLa oil Ja to jj-q (j^aLLLjl JLol^-l ^^l 4 U 0 \ 1 1 tLa .Lit lulq J^»- 4 \^.Ljj^|t iaUaJI J*iLij ml Cji^Jua, 

j-tAi U (^^k. plaj .(jjLj^j ^ ^aJI jL» — luI ^^Ic. LJ__lu Jljj ^jJI _>-qS!I <( LS ^iilcJI ^.L»JL» ijjLLo) ^JUJI ^.LsJI 

XN ♦ ♦ JjJ^j 4Jjl — luJI <LJjill jI^^aJI (^ic J-oIjij <oljjJuJJ ^.jLLoJI (j>oJI CiLjloj^jjliiJ 4-q^SI-JI JLatl SjJ_J 

(JlLaj) 4jJ^^I jl^oJI 4 6 K" (j-Q (jAO-^ \ LU (J^^JJjJI jl_»_Lul ^-^>-I^J (jl jjU Lo-Q tXY * J^gJ-S \ j^^tuJI (j-0 (J5l Jl LLL1 4_llc J '^->\3 

jjJO tlUlj^Joll Lflij .Cil aJIlJI ml (j^aUajl Jl\ (j-Q J^a. ^[(jAo-^j Lvq (4jJ0\II 4oK ill (j^s XAo ujLL I q 

^^jlc (j^0*< / SjL^J Laj-u X*\ Jj (j^0*< / SjL^j ^1 — Laill p \ i 0~\ ^^lfi. X 0 \ Jjjlxll — lu ^ / SjL^j 



j £-i£jl ^(jSJI (^La. ^UJI ^.LsJI ibljj jlo 



(j^jjLo Y^ ^ji jAjuq) Y ♦ N 0 J^l ^jJI guillj (^j-lfi- I A0,\U?< jjJ uQ jlo 4j| Lo^ ('/. i 0 J j,J-s \ CiLjl o \*S JjA\ll 4-qJ_£lLcJI ^ to 

X£ N jjdao 4^qjoaoII lu £-iujl t>_il >n?uj djl loj iajHoJI ^LkUl (j^ LijIjLliJ Ji^ql ^1 4oi Ljj £1 (_$jJlj (Y ♦ \ o 

La ^jic. f-Lli .Xi jj j_2*_j ^r^^^ c$>-^^ ^ >n i^jJI j_<i)^oJlj Y. \ ♦ s (_$j-ll cjL»jLqj^jjIaJI ^U^S j-^uJ-o ?-IjI ^^ic. ^ j 6" < I 

L&j^^Q S^ij i^JLxuJI ^1 ^ojJI ^jjjlJ JjIx. <CiIj i»" II ^jL5-Q (j^o JLa£.| ^j^aj) 4_qJ^LqJI 4^j_<Iu (j n->> * o LlJ j^! 

LloLSjl jj ou .4^j^iJI CjLjUo^ (jn^aj (^biJI >»-<-dl (jl jS7\»!i (jaJ uJI lu ^ jj^ II ^Lfljj^l Pj.ia ^ ( j^J ^(^LoJI 

U lu jILq JjLLq) ^Ijlll ^^Ifi. 6 j-q N Y,Aj Sj-q N £ , N jljJLaj ^.jLSJIj ^UJI (jxaLstil 4 \j jj^-o-> J^IjIj 4-oJOaoII lu (jl ^1 

Y ♦ N o (j-LoLaU ^-2 jj-q iSj-o N i , Yj Sj-q M, i jIjq q-> L-oJLcj Sj-o N Y,*\ j Sj-o jIjq q-> mJI & I U 5 1 1 2 .j 

"JaUl^l" ^Ipo mil lYni^jj (j^s jA^'i t Y • N 0 ^LUI ^jjJI gotli jfc (j^^LJ LL=.^ <laL 40.,^ .(^l^lJI ^Jc Y • N 1 j 

.j% (] mil .,_lu.j *\ N , • 4 o \0 < i S _\ (j "\ m i a_l I j* mil j \ < »"< (j^J 
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4-J jJ-uJsl P^Lkl 

toUoSlI lujJI < Jj^SlI Sjljl <4jjUxj — lu^I d CjUjAJ 4 ua .^-^o 4jjLrn" nil 4^ ^ui < Jlxxjl^ ^gaij j-£l1I uJI d& j-1 Jx3 ^ ^Jjilll I1& jl \ rl 

.4JLL I LgJljjl jl/j jjj-Slll I 4^ j-jilL 4_5*iLc 4jljLi1I 1 q'K j-ii jl JLjojI^ c _ 5 aijj H sJI ^jjjljjJI 4^ j-iJ (jj^-i (ji (j^-Qj .^jya^l JiiUJI cjUj^j 

oUjls-o^ I fljlr. Jlfij^l l-J -nj ^ JlxlLj <4loj^a j I 4 0 j 9 J CjUjJju^ I g^ojij ^! Llx£J j <Lgx£Uj JOjaj ^^lll j ^ j a_s_Ll 4^.1x11 CjLq j-Ls-ll J_c jjjilll lj J—cuJu 

Ijjfc (j iixuiain f-ljalj CjI q j-L*-ll 4_=^ju2i jl JLoj^I jl 4i J jl illjx. J_c Jjjlj ^! (jl ^ a j tl^ ^1 j 4-a.l^-wa ^1 <( j jl ^. J-Ej <4 jlr.j .4 Ojqj jl 4__Ll£xo 

(5^ £^ ^ ^ jjj-Hxll lj.fi> j^Ijlj ^ .(j^-s m ^Sl 4jljJjj jl 4^llj| SjLcL ^,0 (iij ^ j tJaii 4-qLjJI CjLo jlxil ^^I^Sl jjjixll jlj£.l &j 

iJLo ^ j j I <6JuW a 4-i j I o"^ ml c_sljjkl ^j^Jlx! ^jj STv 1 1 I jjis v i^-v ^xj tlj-tJ^JS . j cT\\ mil 4_jlxxUJ jLoxi lu^I 4_cul j-q jLlLc^I (j j^jOa 11 x=».L> .4_J Lo 

J I tuj| i ^ 1 1-^> ^ (jl J aj ^ j-oxi uiua 6J uu JLxul^ ^oijj^Jl J jji uJl 4^ j-Ju i^i'n .^jjixll ItXgJ ^ 0 \"\ n ^j^a d) ^1 CjI^-LxL^.1 ^1 t4_i ^C.jJ»l jJaLLil 4j^.j J ^1 

jjj^xll (j 4xxuix*La 4jjLoxj — luI CjLxjuo ^1 ^ .L^jI xliaXo / 4jlxlUxl L^Loj^Lq j 4x1 LI 1 j b ' L§ jLqxj — tu^ll Jjj^ jljill jUol ^jJ jLo j ^ — tuL^-o t^^jU 

• 4_3ti jxll JjI jjJI j jJaLkll 

.4j ^Jjlj Lq jl 4jL> jxi^o ^j- 0 (5 1 jl j-ijixll I 4_2ol_j Sjl i4_Exlail 4_oJaj^l j jj^jl j-HJI jLa^Li til jJ-l i jl o jh-C. JLjxiI^ (^oijjiJI jJLjjJI 4^ jvi ^jl 

^JjjljjJI 4^ j-ii j-c J-qxjlj jpjnSxll (j 4xeuL^xll CjIjjJOaIIj (j\ .il jl_»JI 4-oxflJl CjIjJ j 4x1111 Cjl-JtijUL 4jusUJI 4j1 xflj mil cX*l jxll ^,0^^" ^ 

i4xlLll ^Ijj^l 4-qx5 ,4xlxa3 mil £otxill Sjj^AlL jjuZ-*-* ^ jLqxLujI (5-=>LH *\Si\ fj\ .j\-*Jh\ (jjj ^Jixj jjl ( 3^-cu ^^xll j < jjjixll jl JX-I ^jjlxs Jlxxsl^ ^^aijjiJI 
£-u2lLj (j\ (j^wOJ <LlAjI . J_3LflJI jLqxLjj^I 4_qx5 ^j- 0 l!^ 4_ox9 jfln >nll jr^tij ^jl J aJ ^ 1 1 (j-a .jAo-^Tt jl £_£Ljjj ^jl (j^- 0 ^ tL^J^LaC jl LjjjLjljaiI jl tL^-xo Ji»-jJI jl 

^ .4xlLo 4ijj Ji. jJI jl jJt-tu jl 4^x9 (j 6 >x^ CjI ^hJu JI Cx^-a-sdl l_S jLjl^uI (J ^Jixll ^jjj (jl J^-cu .4x1 LI I ^Ijj^ll (j jLoxS lu^I J-C ^ j mj JI jLoxl lu^I 

4xq £*t_Ajjj jl jjj^xll I ^jj^j jj^j ^ . JLxul^ ^aijjiJI j-JLjjjJI 4^j^Ij ^j-Q 4xiaiJI 4_Eil J_C Jj^u^jsJI J 4xo f-lj^l (C,\ jl jjj^xll I ^Lxil 6 jLcLj ^oluij 
^.Ijxl^l j YsCts Jxoj 4jIj J J_C I j^-j ^jl jjj^xll j^oJj nifl I m 1 J_c i_< =kJ .IjjJjli ^ jxq-q 4jlj j^j (jl (j^-Q-ll (j-o Oxs. 4j J j_* _u J 1 4xijjJI 4^-LJsl ^jLi. 

.4ljLJI JjxflJL ^.Ijxl^l J-C mil tjjjixll I ^LxxuL . JjxiUI 6 Jxo 
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